
78 Securities
For Your October Funds
The 78 securities on our Octo¬
ber list have been carefully
gathered from among the
world's best investment offer¬
ings. To the property values,
earnings, ami sound financial
records back of each of these
securities is added our recom¬

mendation.
At Prices to Yield About

3.49% to 7.65%
Offering Sheet on Request for

jtK-252

TheNatkmalGty
Company

..»In OtTke: N.itloml City Bank Bulldlnt
Uptown Offlre Hith Avr Í 4.ird St.

Correspondent Offices in Over ¡Otltiel

PIPE LINES
SOME "INSIDE STUFF"

By H. L. Wood of Tulsa, Olrla.
III.

(Continued from Advertisement II.)
Oklahoma and Kansas crude

oil is about as easily moved as

any that is produced in the
United States. Pump stations
located from 35 to 40 miles
apart will secure the average
maximum working capacity of
an 8-inch line.22,000 barrels
¦.with 900 pounds pressure.
By the use of loop« the capacity ol
a line it increased approximately 33
per cent. For instance, by looping
an 8-inch line half, or two-thirds, or
the distance between two stations 35
mile« apart a« much more fluid is kept
moving as carried in the loop and
as the flush pressure at the first pump
station can move thru the two lines,
until it is nil merged again, in the
single line, when the reduced diam¬
eter holds the acceleration.some¬
thing like the choke in the bore of .

shotgun or rifle.

J. R. Brid^ofoi-d «$ Co.
Ill Broadway New York
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MARINE
TRUST COMPANY
BUFFALO.NX

SEVENTIETH YEAR OF SERVICE

dAPTTAt AND SURPLUS
SEVENTEEN MILLION DOLLARS,

RESOURCES
$100,000.000

IJillMIIMMniMl.n.M.IMMlMmit.MTTT

New Haven Clock Co.
7% Preferred Stock
to yield 7.29%

Send for Circular

George H. Burr & Co.
120 Broadway, New York

r* JH__. ¦¦¦

"The Will and the Way'
1» it brW>L rr»£*i>yt. lHm.1i alw) «tory t»
wt! l«L ssat «msl pruutit. Strml tar u <-to>í.

Metropolitan Trust Companj
of th<» City r>t New York

CO Wall St. 710 Fifth Ave.

n

Woodward Iron
Stocks & Bonds

Merrill, Lynch & Co.
Trading; Department

120 Broadway, New York
Phono IUetor 0070

A/aurp, Rogers & Auchinclost

{.N*. V. 8tork Exrhanre
N. Y. Cotton Kx> hang-«
Chicago Hoard of Trade

25 Broad St., New York, N. Y.

Bondsfor Investment
Harris. Forbes & Co.

Pin» Street, Corner William
NEW YORK

Robinson & Co.
Investment Securities

t« Exchange Place New York
J<em>«rr« ftrw York Xfoo*e Kxchanq«_

II........r. iri.imiiii....

Marb A. Moble Tb*<x4or«s C. Corwin

NOBLE & CORWIN
US «road Ht. New York

Chatte Nat. Borden'» Com.
Bankers Tr. Co. Otis EÍ. Com.

Telephone 1111 liroail
u»»*MM»w»»w»*m»MËmaË»Ba&*»M»M»»m»w»w»mmm»ÊÊÊBmmm*w»Bm

Want Cotton Hoard Holiday
Th«-) boar'l of miinajcrp, of th« New

Y'^rk Cotton Exchange ha» booji ¡utif.f'/**if'j by member« t.'< grant .. he loay
oo Saturday« October 11, »receding Co-

Prices Irregular,
But "Specialties"

Advance Again
Steel Issues Rally After

Early Losses; Stringency
of Money a Factor in
Checking Price Advances

Yesterday's movement of stock prices
on tho exchange gave the impression
that the speculative element in control
of tho market was unable to decide
whether to follow the advance further
or to take up a new position. The re¬
sult was a decidedly mixed tone, some
stocks advancing sharply, others re-

ceding, giving the whole list an ex¬

tremely irregular appearance. Out of
the erratic fluctuations of tho day
numerous industrial specialties emerged
with largo gains, but the standard
stocks displayed hesitancy and in some
cases weakness. Realizing spies were

fairly heavy.
The market opened with a higher

range of prices for the majority of the
leading issues, but sagged oil" toward
the end of the first hour when tho
Street learned that President Wilson's
illness was more serious than had been
thought at first. This wavering of
prices invited selling from professional
quarters for the decline, which in-
creased the pressure to such an extent:
that by mid-day many stocks showed
hisses running a point or more under
the opening levels. When tho selling:
ceased prices tended to rally and spe¬
cialties were taken in hand and bid up
vigorously.

Steel stocks, as was the caso on
Wednesday, were sluggish and stub¬
bornly resisted efforts to press the ad-
vanee further, although the news of!
the strike was uniformly favorable.
Steel common got up to 107 on the
early upturn, but that marked tho peak
of the day, for it later receded to
105%. From there a rally in the af¬
ternoon carried it back to a closo of
106%, a shade above the closing price
of the previous day. Other steels
moved In consonance with Steel com¬
mon, with the exception of Crucible,
which broke sharply to 228 and closed
9% points off at 231%.

Special influences at work In the
market in American Locomotive re-1
suited in pushing that, equipment stock
up 6% points. Baldwin Locomotive
was also the centre of a vigorous
speculation, but a turnover of approxi¬
mately 75,000 shares in that stock
brought about only a net fractional
change in the price of the stock. Among
the strong specialties were Consolidated
Cigars, Fisher Body, Kelly-Springfield,Aliis Chalmers and National Biscuit.
A spirited rise in Mexican Petroleum
was the outstanding development in
the oil group, that stock mounting!6% points.
Although the money stringency in-

fluenced the course of prices to some
extent, it was not such an important,
factor as might have been expected,since the Street is of the belief that'
the situation is only temporary and
that another week will see lower rates.
Yesterday loans aggregating $7,000,000
wero made on tho exchange at 12 peri
cent. That was in the afternoon, af-
ter which the tone became easier and
tho market dropped back to a close
of 6 per cent.
Tho trading list contracted yester-day and only 274 different stocks were

bought and sold. Dealings totalled
1,377,900 shares.

¦ -

Money and Credit
Borrowers of call money on the Stock

Exchange yesterday paid as high as 12
per cent for accommodation, but the
ruling and renewal rates were 6 per
cent. There was heavy calling of loans
by the banks shortly after midday,which caused vigorous bidding bybrokers to replace those loans. After
the demand had been filled rates
dropped off sharply, closing at 6 per
cent.

Fairly liberal offerings of time loans
running for sixty to ninety days se¬
cured by stock market collateral are
being made by some of tue largo banks
at 0 per cent.
The ruling rates for money yester¬day, compared with a year ago, were

as follows:
Yesterday Year agoCall money: Percent Percent

On mixed collateral 6 6
On indus, collateral (j 6%Time money (mixed collateral):
Sixty days. G 6
Ninety days........ 6 6
Four months. 6 9
Five to six months. 6 6

Bank clearings at leading cities yes¬terday were as follows:
Exchanges Balances.

New York... $1,140,095,846 $83,857,520Chicago _ 112,857,320 10,995,926Detroit . 18,174,998 4,454,231
Philadelphia. 91,015,788 14,546,230
Pittsburgh .. 20.H64.557 9,584,533St. Louis... 164,449,630 163,887,903
Sub-Treasury-.United States Sub-

Treasury credit balance at New York
Clearing House, $1,002,750; Federal Re¬
serve credit balance, $51,452,526.
Silver..London, G4%d; New York,$1.20%; Mexican dollars, 92%@96%c.

-

The Dollar in Foreign Exchange
Sterling exchange, weak at the open¬ing of trading yesterday, advanced

sharply later in the day. At the close
demand sterling was quoted at $4.23%,
compared with $4.19% the day before.
The riso, bankers thought, was in partdue to embargo on the shipment of
goods to Great Britain because of the
railroad strike there, but it was
pointed out that the pound had begun
to climb last week before the embargohad been placed. Observers declare
that speculation has been particularlyactivo in exchange during the last few
tlays, and attribute tho movement of
rates largely to market technique.Francs wero firmer too, but lire were
weaker. Marks were steady.

Rates yesterday, compared with those
of a week ago, follow:

(Quoted dollars to tho pound):
I Yesterday Week ano

Sterling, demand. ¿4.23% $4.21 %Sterling, cables. 4.24% 4.22%Sterling, sixty days. . 4.20% 4.18%
Sterling, ninety days. 4.19% 4.17%(Quoted units to the de liar) :
Francs, checks. 8.44 8.40
Francs, cables. 8.42 8.38
Belgium, francs, cbks 8.44 8.47
Belgium, francs, cbls 8.42 8.45
Lire, checks. 9.80 9.82
Lire, cables. 9.78 9.80I Swiss francs, checks. 5.54 5.57
Swiss francs, cables.. 5.52 5.55

(Quoted cents to the unit):Guilders, checks. ::77H 37Bi[Guilders, cables. 38ri 37%Austrian crowns, chks 1.45 1.60
Austrian crowns, cbls 1.50 1.65
Sweden, checks. 24.35 124.55
Sweden, cables. 24.50 24.70
Denmark, checks. 21.65 21.80
Denmark, cables. 21.80 21.95
Norway, checks. 23.15 23.05
Norway, cables. 23.30 23.20
Pesetas, chocks. 19.10 19.04
J'«- etas, cables. 10.18 19.10
Marks, check». 4.10 4.40
Marks, cable». 4.15 4.45
Greece, checks. 17.04 17.04*Greece, cables. 17.00 17.06
Manila, checks. 49.25 49.75
Manila, cable». 50 50
India, rupees, check».. 43.25 4.'!
India, rupees, cables.. 43.50 43%
Japan, yen, checks. 60% 60%
Japan, yen, cables.... 61 51
Argentina, checks... .104.40 104.20
Argentina, cable».103.90 103.70
Il n ¡I, Rio, «In cks, ... 25 25I Brazil, Rio, cablea.... 25% 26%

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing*(Copyright, 1919, New \ork Tribune Inc.)

Stocks
DayYear January 1 to date

before. ago. 1919. 1918. 1917.
305,800 103,100 28,116,600 13.415,200 15,769,2001.227,100 431,200 199,214,500 86,599,100 126,114,500

1,532,900 534,300 227,331,100 100,014,300 141,883,700

Ye-sterday.
Railroads . 190,100
Other stocks . 1,187.800
All stock* . 1,377,900

Yesterday.
tJ. S. government ...$10,794,000
Railroad» . 791,000
Other bonds . 1,231,000
AU bonds . 12,816,000

Bonds
Day before.
$13,248,000

1,331,000
1,317,000

15,980,000

Year airo.
$6,304,000

791,000
1,973,000
9,068,000

1919.
$1,799,791,000

202,641,000
433,192,000

2,435,624,000

1918.
$904,691.000

97,964.000
414,681,000

1,417,336,000

Record of Stock and Bond Averages
Yester¬
day.

20 Railrond» . 69.70
30 Industrials . 111.43
50 Stocks . 94.74

20 Railroad» ."?!. 77.26
10 Industrials . 93.43
5 Utilities . 79.14
25 Bond» . 84.10

Stocka

Dny
before.
70.25
111.33
94.90

Range Jan. 1. Range full year.

Bonds
77.42
93.42
79.47
84.23

Year
ago.
71.30
85.27
79.68

77.42
90.63
82.86
83.79

I

1919.
High. Low.
78.30 66.80
114.40 79.20
99.54 75.32

82.80
95.70
87.75
87.91

92.72
79.14
83.63

1913.
High.
79.15
88.83
84.08

86.57
94.08
89.02
89.46

Low.
66.12
73.37
70.30

76.62
67.40
82.60
83.62

High. Low. Div.
1919. 1919. in $

21 .

56''2 6
66 6
2%

30 .

87 8
62 8
84'a
42%
98%
841/8
113
39%
103B
13'8
71'4
37' 2
5434
52^8
44| s
85
58

64
76
113

4! 4
50
11334
98'2
126
68%
107%
138%
119
671/2
14%
431,
I3634
76'2
76'/4
115'2
83
983*8
115
I0934 100
63 52',4
41 353.-8
89% 62%
109% 1011/2
140 105
47 34%
I4534 1111/4.
119 113%

Advance Rumely
Advance Rumely pr. 800
Ajax Ruhher . 16900
Alaska Cold Mine_ 400
Allia-Chalmers . 20100
Am Agr (hem.
A*n Beet Sugar.
Am Bosch Magneto.
American Can.
American Can pr...
Am Cur & Foundry.
Am Car & Fdry-pr..
Am Cotton Oil.

.80 Am Drug Syndicate.
Am Hide & Leather

7 Am Hide & Loath p
American Ice .

5 Amer Ice pr.

t'es. Open. High. Low.
6100 44i4 46 44'2

74 73
98' 2 94
2% 2%
48% 471,2
96 96
96 93%

112 112
67% 65

300 104% 1043g 10438 10438f
2900 132 133' 4 131' a 1331 4.
300 116% 116' 2 116' 2 116%.
800 5S' 4 53*4 58! :
1500 11 11 103.
2900 36% 36% 35ft
2600 129' 2 129' 2 127/
300 49 49' 2 49
200 69'g 69' a 69'

Net
cil go

73'/,
94'
2"'.

48'.
.100 96

7630 95
300 112

28600 66

1 /

1%

Close.
45%+
74 +
95 +
2%_
48%+
96
95 3

112 2'
6538. 3

58%.
10%.
35%.
128'2.
49
69' '..

3;
Rid.
45%
72
95' 2

2'2
48%
95
94' 2

Uli/4
65!2

Ask.
46
74
96
2%

48', 2
96
95
114
65%

4.80 Am Int Corp. 14900 102',4 103'4 100' 2 101!

1201/2
100
63
1C8%
312
106
137
69
29
77%
53
9 61/4
104
89
15! 2

107
188' 2

144'2
111%
55'/4
69%
145
107%
110%*
30%
116
108
33%
28%
25
101
15
37! 2
39%
54'/4
75%
54%
86%
170%
10!
116'/2
114

73
92'2
55
963.Í
191%
96%
45'4
27%
11
56'2
17/4
68
88
79%
6

90/;
92
64%
102 7
38'4 .
49% 4
103 8
55/2 5

* 5538 5
26 .

101% 8
90' 4 7
18% .
141/2 .
I6/2 .
97 7
5%

, 16! 4 .
16 .

29 .

48'4 4
203<a .
5634
148/e
91' 2
56%

1041/2

20 5400 306% 307'
101 1C1
123% 119

67'2
68 '/a
12
62%
76
105
99%
32%
73
84
64%
29%
53%
95%
56
65
3134
14%

1063a
21%
10334
75
86%
9534
103%
255
319
43%
871/2
116
217
15%
24
16%
43
43
123
105
20'%
33
23%
81
123
48%

146
48%
6438
38%
95%

31
52'';
7%
34%
60%
89
72
22%
55%
68%
32
17%
32%
603a
343.4
39%
1934
103,4
87%
5%

65%
54
78
46
102
52%

150

Amer Linseed . 600 80'4 80%Am Linseed pr. 300 95% 96
Amer Loco . 66800 109 115
Am Loco pr. 300 107 107
Am Malt & Grain... 1500 56% 66%Am Ship Co. 400 36% 36%Amer Smelting . 3900 74% 74%Am Smelt pr. 2400 103 103
Amer Snuff. 300 133 133
Amer Steel Edy_ 5600 42 42
Amer Sugar. 138G0 141% 1423*,
Amer Sugar pr. 200 117 117
Amer Sumatra . 33600 112 113
Am Sumatra Tob pr. 300 97 97
Am Tel & Cab. 50 55 55
Am Tel & Tel. 37C0 98'-8 9834
Am Tobacco
Am Tob pr new. 100 101
Amer Wool. 26900 119
Am Writing Pap pr. 9300 68'
Am Zinc & Lead... 1200 23"
Anaconda . 8600 C8'
Asso Dry Goods. 200 53!
Asko Oil . 200 94
Atchison . 1300 92
Atchison pr . 300 80-
Atlan, Birm & All... 400 12
Atlantic Coast Line.. 300 95
Atl. (hilf & W I.
Baldwin Locomotive
Baldwin Locomo pr.
Baltimore & Ohio
Bait & Ohio pr.
Barrett Co .

Bethlehem Stool ....

Beth Steel, Class B.
Bethlehem Motors...
Beth Steel 8th pr.
Both Steel 7th pr
Bklyn Rap Tran. ..

Bkyn Hap Tr els.
Booth Fisheries . 1400
Brown Shoe pr. 200

,'2 Butte Cop & Zinc 34500
Buttc & Sup Copper.. 700
Buttcrick Co. 200
Cutido Oil . 1S0O
California Packing... 1500
Calif Peiroleum. 2300
Calumet &- Arizona.. 400
Canadian Pacific.... 2400
Case, J f pr. 200
Central Leather .... 21CC0
Cent Leather pr. 300
Con & Sou Am Tel. 10
Cerro de Basco. 8000
Ches & Ohio. 2200
Chi Gt West. 300
C, M & St P. 1800
C, M & St P pr. 2400

79 1
96 +

103% 104%
133'4 133%
116 116%

58
11
36

129
49/2
70
IOI34
80

57''2
10%
35%

128
48%
69
101%
79%
95%

107% 114%+ 6% 114% 115
107
56
36/
73/

107 4- 1
66 .

36%. VA
73%.

'-2

: 2

106'
5534
36%
73%
102
132
41%

107
66
37
73%
103
135
41%

102% 102%
133 133
41% 41%
140 142%+ 1% 142% 142%
117 #17 1 117 117/2
106% .109%- 109% 110
C7 97 - 97 100

1%

49200 106% 107
700 28 28-]

1900 115% 116
103 1C5 105
COO 21 21
400 16% 16!

*

7 Chi & N'we.st. 1600
6 Chi Pneu Tool. 5000

1400
1700
8C0
2C0
400
300
200
500
1700
300

. Con Candy . 5600

Chi & N'we.st.
Chi Pneu Tool.
C, It I & P.
C, It I & P 6«!'«, pr
C, R I & P 7% pr
C, C, C & St I-
Chile Copper .
Chino Con Copper.
Ctuett Boabody
Col Fuel & Iron. .

Col das & Electric
Col & South.

800
12100
400
3800
1400

87%

20% .
7
9
10

69%
101
1721*2
3%
6%
10%
27
28%
83
101%
15' 1
23'/-
163-j
73
93
31
38/
42/
42',
25'/,
47
93/

Consol Cas.
Cons Int Call Min
Con Can.
Consol Cigars ....

Consol Cigars pr.
Corn Products. 12C00
Corn Products pr.... 203 103'
Crucible Steel . 22100 241
Cuba Am Sugar. 1000 278
Cuba Cane Sugar.... 18100 413
Cuha Cone Sugar pr. 2800 837
Delaware & Hudson.. 200 105
Del, Lack & West.
Denver & Rio (ir-
Den & Rio (ir pr.
Dome Mines .

Elk Horn Coal.
Emerson-Brant .

: Endicott-Johnson
Endicott-Johnson pr.
Erie . 2800 16'
Erie 1st pr. 600 26
Erie 2d pr. 400 19
Fairbanks . 4C0 78
Famous Players .... 6400 111
Fed Min & Smelt pr. 200 32

93' 2. 1

200 184
200 10

3300 17
230 14
300 35
200 31

1C5 105 105 -
184 184 184 -
10 10 10 -
1734 17% 17%+
14 14 14 .

35% 35 35 .
31 31 31 +

1300 117% 113*4 117% 118' 2 :
400 IC434 104% 104' 2 104'..

16% 16% 16%.
26% 26' g 26' a.
19 18 13 .
80 73 80 -.

111% 108 1C9 .

33' 2 32' ó 33' 2.

1CI
205% 118%
95
9434
89%
109%
80
100%
523,,
47'
71%

82
82%
56%
102
64
84'4
313/
38%

? 40
100% 70
104

"

90
68% 42%
9% 3%
81% 11%
149% 1101«
6734 21%

Fisher Body . 2100 136% 146
ELsk Tire . 33100 47'4 48=
Freoport Texas . 2500 50 51'
Gaston, Wms & Wig. 100O 30 30'
General Cigar . 101C0 89 89
(¡enernl .Cigar pr deb 300 9734 97;
General Motors 7600 257% 262!
t.eneral Motors pr. 800 90% 90"
(ion Motors 6% deb.. 1203 88 88'
Goodrich, B F. 31600 82% 84'

128!
71
80
337
48
44

J47

9234
30!-4
62
24%
18
31
68

500 1043.,
200 68

2300 87' '¦

3500 45' ,
15C0 42/
100 615,
100 70
300 94

9900 58!4
4630 119' 4
7400 64*4

104% 104%

106% 102% 8

t'oodrich. B E pr.
Granby Mining ....

Ct North pr.
Ct North Ore subs.
ti'reoni'-Cunanea Cop
Haskell & Barker..
Home-stake.
Illinois Central
Insp Copper. 2700 61% 611., 60S
Interb Con Corp_ 1500 5% 5% 5'
Interb Con Corp pr.. 400 18 18% 18
Int Harv Co. 1600 135% 135% 133
Int Mer Marine.
Int Mcr Marino pr.
Int* Paper .

IntI Paper pr ntpd. 300
Intl Nickel . 199C0
Jewel Tea . 200
Jones Tea Co. 600
Kelly Springfield
Kelly Spefd 8% pr.

. 2'

261G0 141 4 147 14! 144%-
3400 106% 10634 106% 106*4109

100
43'-
1263
03!
60'
39
81

106'/
215

34
89
29%
48%
62%
47%
21
40%
94' 3
147%

Kelsej Wheel. 2C0
7 Kelsey Wheel pr. 100
2 Kcnnccott Copper. 6000
1.20 Keystone Tire. 25100
6 l.ackawanna Stool... 34C0
3% I.ohigh Valley . 1000
. Lee Rubber & Tire.. 1800
. Loose-Wiles Biscuit.. 1700
7 Loose-W Bis 1st pr. 100

122% 104%
88
61
46%
109%
229%
32'4
62%
24'2
16%
25%
38%
58%

64'
263,
19'-.
60
1623
21!
40'. 4
9%
4%
84

Lorillard, Pierre. 2100 239%
Louis & Nashville. .. 100 109
Manhattan Elevated. 800 6534
Maxwell Motor . 900 47
Max Motor 2d pr_ 500 33
May Dept Stores... 100 100
Mexican Petrol . 39100 223' -,
Miami Con Copper. . 600 26' 2
Midvale Steel . 5000 51%
Ina & St
o, *K 11 n &.Mo, »Kiin & Te

Mo, Kims & Tex pr.
Missouri Pacific
Missouri Pai.ilia pr.

Hîgh.
1919.
43%
133%
66! 4
91
92
2434
8838
87
14
21%
129
8334
70%
75
40%
24'4
112%,
99%
97
55
61%
13%
10%
63
75%
124%
43%
58
57
26%
6734
43%
66%

110
283a
74%
98
44*34
2934
9634
132%
74%
434

104' 2
27%
93%
38' 2

86%
103' 2
61%

121
93%

Div.
in $
3
7

"Low.
1919.
29%
107
45%
87%
70
14
45/8
64
5%
15%
91% 10
69% 5
19%
44%
25%
18%
98%
84
46
43
35%
8
5%

46
65%
67
42%
30
39
12!

1%

National Acme .... 200
National Biscuit - 4500
Nat Aniline . 6900 63%
Nat Aniline pr. 200 90%
Nat Cloak & Suit- 600 82%
Nat Con & Cable- 200 15%
Nat Enam & Stptr. 3500 80
National Lead. 1300 82' 2
N R R of Mcx 2d pr. 600 734
Nevada Con Copper.. 900 17%
N Y Air Brake. 1600 125

High. Low.
37 37

I271/4 118

Close. Bid.

New York Central. 2800
2% N Y Dock. 1000

8

17
27%
25%
37%
19%
61%
115
231
33
72%
149
128%
104
1734
124%
125%
7%

5478
17%
70%
105
292
25%
115
120
13%
59 3 g

25%
68%
100
138' 2
58%

223' 2
117%
197
30
15%
3434
38%
74%
91%
167
126
133%
119%
73
50%
115%
117' 2

97%
92! 2
13%
38
25' 2
14%
30! 2
26
61%
92%
59%
104%
18%
75
40%
41%
S8
99%
79

30
3834
101%
16
45
85%
39%
12%
59
112%
51
2%
68%
19
74%
35
68
71%
44%
84
53%
6% .
13% 1
1034 .
14% .
25 .

10 1
68% .
9234 6
132
23%
6934
124
86%
36%

5 NY Dock pr. 500 68% 68' '2
. N Y, N H &H. 6600 33% 34%
1 N Y, Ont & West... 100 20% 20%
7 Norfolk & West. 14C0 103 103
7 Northern Pacific. 3700 8934 90
5 Nova Scotia Steel... 2800 81% 81%
2% Ohio Fuel . 400 52 52
4 Ohio Gas . 12600 53% 53%
% Okla Prod & Ref_ 16900 10 10%

. Ontario Silver. 1100 7 7%
3 Owens Bottling: . 1000 57 57
5 Pac Cas & Elec. 200 66 66
6 Pan-Am Pet. 13100 118% 120%
3 Pennsylvania R R 600 43% 43' 4
. Penn Seaboard Steel 2100 43% 4338
. Peo (¡as & Coke _ 300 42% 43
. Père Marquette .... 9600 21% 22
5 Perc Marq prior pr. 300 65' 2 65%
3 Philadelphia Co _ 600 35'4 35%
. Pierce Arrow. 10100 63% 64%
8 Pierce Arrow pr . . 50 105 105
. Pierce Oil . 2300 22% 22%
6 Pittsburgh Coal _ 1500 63 63%

Pittsburgh Coal pr. 100 93 93
Pitts & West Va 1600 34% 3434
Pond Creek Coal 2600 27 2734
Pressed Steel Car 1200 94 94%
Pull Pal Car Co _
Punta Alegre Sugar
Punta Alegre Sug rts
Railway Steel Spring
Ray Con Copper .

Reading . 9600
Reading 1st pr _ 400
Remington Type 3C0
Rep I & Steel. 6800
Rep Motor Truck... 100

1500 120% 121%
3800 68'2 6934
1100 4% 4%
1500 99 99
200 23' 4 23%

8.44 Royal D N Y Share« 281C0 103 103% 101% 102%.
Savage Arms . 2200
Saxon Motors . 9000
St Joseph Lead. 400
S L & S F. 2800
S L 8 West. 600
8 L S West pr. 2C0
Bhattuck Arizona .. 300
Sinclair Con. 40200

20
Southern Pacific ..

So Porto R Sugar..
Southern R R.
Southern R R pr..
Standard Milling
Stewart-Warner
Stromberg Carb
Stromberg Carb rts

87+6
20 . \
141,4. !
19%. 1
16%. 3

31 + 1,
13%-
59%+ %

21600 105% 105% 103% 103%. 1% 103% 103%
100 210

2800 263-8
200 61%
100 145
200 127
800 SO^a
1300 17%

%

45%
42%
2
32
12% -

27%
95%
185 1
12%
72%
99
5 -

42%
10 -

37%
75
119% *

3738
107%
80%
157
20%
7%
15
14
42%
49
97%

121
73
109
43%
45
88'4
113%
65%
51
7%
28%
19
9%

20
19
52%
82
40/2
65%
7%

45
23%
30
50
88
66-

Studebaker . 24600 117%
600 119 119
200 6 6
400 4334 433
600 13% 13'.

47800 54% 561
500 101 101

2800 272% 273
920 18 18'

Slutz Motors .
Stutz Motors rts
Superior Steel ....

Tenn & Cop Chem.
Texas & Pacific
Superior Steel pr
Texas Company
Third Ave It R
Tob Products . 38100 105'
Tob Products pr 200 107'
Toi, St L & West clfs 3700 12
Trans-Con Oil. 17100 68'
Toi, S L & W pr ctÍB 300 24;
Tran & Wms Steel. ¿CO 61
Ln Bag & Paper 100 90
Union Pacific . 3200 125'
I'nited Alloy Steel 400 52
T'niled Cigar Stores. 45 205!
I'nited Relail Stores 48100 115
I'nited Fruit . 900 191
I'nited Paper Board 400 30
United Ry Invest
I'nited Ry Invest pr.
U S Cast I P & Fo.
U 8 C I P & Fo pr
U 8 Food Products.
U S Ind Alcohol
I S Rubber f pd .

U S Rubber.
U S Rubber 1st pr.
U S Smelt & Ref
U S Smelt & Ref pr

59 . 2% 58 59
89% 4- 1% 88 90
124%. % 124% 124%'
51%+ % 61% 52

1143a. % 114% 114%
192 . 4 190 192

200
400
900
100

4900

11 % 11 '/
23% 23'/
32% 32-3,
65 65
89 89

10100 140% 141
4400 126 126
40200 128% 1283

100 116% 1161
2500 72 72'
100 50 50

U S Steel .104100 107
U S Steel pr . 200 114!
Utah Copper . 1300 83
Va-Carolina Chem.
Wabash .

Wabash pr A ....

Wabash pr B ....

West Maryland
West .Mary 2d pr

2400
200
1500
100
4O0
100

. West Pacific. 1000

"Ex. dividend.

West Pacific pr .... 400
West Cnion Tel _ 200
Westinghouse Mfg 4800
Wilson Co . 600
Wheeling & L K 3100
White Motors . 1000
Willys Overland .... 4800
Wisconsin Central 2200
Worth Pump & Mach 14100
Worth P & M pr A 100
Worth P & M pr B 400

Bid and Asked
Adams K\i>. m
Allls «'liai pr. it-;1/',A lla.-ilt X 4.1

do ur 47*4A Ag «'li i>r. <KI
A Beet Su pr. 88
A l¡¡- Si. il}

.105

Am Coal. it.
A Cot «III i>r. M
Am Kxpress.. 00
Ai.i Slilpbldg.
A in Sill IT A h.r>
Am Snuff pr. 'J3
Am Htl Fy pr !I4-,Am Wool pr.MO
Am 7. & U pr 50

Arbor

Asked,
82*4
112

4T. U0
0',-fi 10

cío pr . ltj '¿1%,I. & M T..!j pr ill ll-ilil-w uiso ad. lusv* noLoilllurd 1' pr.H0¿¿ 11314Maukay

41 Kress & Co
1)5 do pi-47%|Lacledo (¡as;*0 IL lirio & W

til «J! V4

Hill

do pr
Itc&l

As lir Gds 1st
do 2<1 pr

AG&WI iir..
Ham-« pr

ID
2V4
5
m
70
na

Ma:.h Unai-li.
Mathlcson Alk .1(1 40.Mar Un. :« _ Uli* 73i.Miii Mot 1st.. TU 77i.May Dop H pr.l06*4 imlOf.Vï Mex lvtro pr.107 112til i.MSl'iS.S.M 8.1 t«0

pr . 9«j'4 110SU | do 1 1 POMont l'ow pr,102V<713 Va M'irr & Kps.îx. 70V7«>*t¡ .Na.Il \ «liait.Ms73 ¡.N'ai Hisc pr..H414 |Xal C ¿i S pr.li.ilHin .\at li .V S pr. lui76 Nat Lead pr. 10'.00 S Kit Hex 1st II

58
107

do pr .103 105Huit U .t F.. :.->

«'al l'etro pr.
Can South...
Cwi of N J.
Cortalntecd

lo 1st pr
Chl <fe Alton.

80 V»
4:« la

17.1

49
.i,ii

X V C -i
do 1st prdo 2d prX Y L & W.

Norfolk So... It H7tîNoi-f & W pr. 69 7.1North Amer .. 60 «ilOwens Um pr.lOl Vi 101%ll'm-lfli- oast.

do pr
Clil E III 7
do pr . uy,C .v Nwst pr.123Or & Pitts.C S P M & O 65do pr .100

(X'C&SL pr.. 6-4

¡l'en:

1st pr

u ft Kuat 17
Maru pr l,i

1,0C t & S Lll'ett Mliil
do 1st pr 05T F W \ C.129WIMtt.s SU ¡ir. I'DIP & W V» pr 80%

MO

17W
40
70
43

102
130
95V4j
82 V*

Bid.
Cl Pcahdy pr.108

1st.
do ¡M pr \l

Comp Tab 53
Com Ins 74-1
Crex I'arpot.. 62
Crin- Sil pr. 1031
i.-n A Sug pr.104»

MO

Ask»d Bid. Asked.
¡Pressed Ptl pr.100 106

53 Tub Scrv N 70 84
52 ¡Ity SÜ Sp pr.M7 108
67 jlti-uilliig Id pr 37 31«
77, |Iti*p I & S pr 103% 105%Kein Typo 1st. 98% 102y»

lui'
104'.

K.ils 117
S & At 3 4

do pr
Elk Horn pr..
Km Brandt pr ul'i
IV.I M & s 12
Fisher liy pr. MS
Uen Cheui ..17."*

do pr loo
Ben «'isar pr.100
Buif M & X. 8%
do pr 30

Gulf S Stl 1st 0Í
Hartman Corp 83
Intor Air I. 25
Inter Agri pr. 78%
lilt Harv pr. 115%
Int.T I'ap pr 05
Int Xlekel pr 90
Inter Salt. 50%
Iowa Central. 8%
Jowoll Tea pr. 59%
Kayser .lui. ..120
KCKS&.M pr. 51
Kii.-.s City So. 19
do pr 50'a

Retry rtpM pr B3'4
Keo & D M.. -4
do pr . 10

!d pr
St I, & S I'- pr 2t«%
iScaboard Air. OV»
¡Srs ltoebuek.. 205

i do iir .
.. Sloss Shelf pr. 90
S I-or It S pr.lui)

i Stand Mill pr. 87
Studebaker pr. 102
T Ä 1' Land .';u0
i'l'ido Water 0.232
Toi S J. \V ctfs 11
IV in City KT 38
Underwood .li*0
do pr .Iu6

|l'n I'aclflc pr. OS*.
|('n Cigar Strs.17,-,

102%

do pr .112
¡'lilted I'rin? 148 150
I" Drug 2d pr 146
r s Express, il'i 2S
U S Hlty A: 1 4" 46
It ah Sec C 13 15

8 |Va Car Ch pr.115% 115%59% Va Ir C & C. 64 üU
130 iWells Farx 58 64
63 [Westing Air Bill's 111%
L'O Westing M 1st Ou 70
52 [Wilson pr u5 MO
98%,Wh i 7. i: pr 20% 27
5 Wlllvs Ovrld pr 93% 94%50 IWoolworth .1244 126

do pr .112% 118%

London Money Market
LONDON, Oct. 2..Closing rate for

money, 3's per cent. Discount rates.
Short bills, 3 7-16@3% per cent; three
months, 3 9-16@3% per cent. Gold
premium at Lisbon, 130.

Significant Relation s
Money and Prices»
Stock of money gold in the country.

Now.
$2,944,727,131

of all national banks.*10 d?"' I9"Loan
^^^^^^^^^^^^Their surplus reserves'.Bills discounted and bought' bv Feïl'eral Reserve banks

Federal Reserve notes in'circulationTotal Gold reserve....
«*.<¦'«¦"

74,sr,s,noo
03,360,000

'.224,773,000
5,655,354,000 H_

^^^^^^^^^^^^^^^^ 2,117,854,000
Food cost of livine ("Annnlict --.i t -.._

rmmhnri
t ¦«nnaiist lndexLast weet The week before.IIUUIUII ) . o-e lijj OOQ O-ft

General commodity price level'(Dun''¿ Au» 1 jui/iindex number) .\a ffi^ ¿fjjj
Production i

A vear i»*n

$3,070,300,229
Nearest ,ieriod

preceding rear.

$9,620,402,000
154,406,000

2,001,821,000
2,349,326,000
2,020.S13,0o0
A v»:*.r uro.
294.63S
A y iar apro.
232.058

Unfilled U. S. steel orders, ton,. 6 i09 103P.g iron output (daily average), tons 88,496
,,,, ± ... 1»1» yield, eatlmatod.
H heat crop, bushels. «123 000 000
Corn, bushels .'.'.'.'.'.'.." 2,858,000,000Cotton, bO0-lb. bales. 10,Gill),000

«uly 31.
5,578,661
78,340

A year ago.
8,759,042
109,341

The ltlS <;rop
917,100,000

2,582,814,000
12,040,000

Gross railroad earnings.

Distribution: i^^^^^^^^^^
1 4 roads

first week
In September.

^^^^^^^^^^^^^^
. -12.5S'o

Hank clearings . ^í.^ór'''........ -\- ~ ¦- ,o

Generals
Active cotton spindles... .>.* ""sT'-l 0
Commercial failures (Dun's):"" a,',,'LNumber .

' .-..,'
Liabilities .......'..jr 7«h 319Building Permit» (Bradstreeft)':' ' ^u.t'. i«m*.' (i «ties) .5150 583 823

Increase or decrease from year before-,-All Class 1 roads
~~*

186 roads
Month
of July.
.3.1%

Week before.
+ 45.9%

July.
34,187,407

AURUSt.
468

$5,932,393
«

A year ano.
33,061,305
A ymr ago.

H63
$17,107,130
A un out. 1918.
$43,118,280

In Wall Street
"What Do You Think of the Market?"
A member of the governing commit¬

tee of the New York Stock Exchange:
"I talked with twenty different men

on the floor of the Stock Exchange to¬
day. Of the twenty only one would
venture a prediction as to which waythe market will turn next, although
most were optimistic on general prin¬ciples. The one who was willing to
take a stand as to the future held that
the tight being made in England and
the United States by labor is a losing
light, and that when it ends capitaland labor will be much closer togetherthan they have been in years. On the
strength of this belief this broker said
he was bullish on the market outlook."

Steel's Great Asset Value
Judge Gary, appearing before the

Senate investigating committee yester¬
day in connection with the steel strike,
told the committee that he estimated
the value or the United States Steel
Corporation's properties at $2,250,000,-
000 in round numbers, adding that he
did not believe they could be replaced
at that figure. On the basis of this
estimate the book or asset value of
the common stock of the Steel Corpora¬tion ligures out at more than $.".2r> a
share. The consolidated funded debt
of the corporation approximates ¡s,s0.
000,000, of which $412,800,000 represents«iiroct obligations of the corporation.itself, the remaining amount being the
obligation of the various subsidiaries.
Preferred stock outstanding amounts to
$300,281,000. With the par value of the
bonds and the preferred stock deducted
from the valuation of $2,250,000,000 put
upon the properties of the corporationby Judge Gary there remain assets of
approximately $1,370,000,000 applicableto the common stock. Hut in addition
to this there is in th<- neighborhood
of $500,000,000 of cash assets and work¬
ing capital owned by the corporation,which would bring the combined assets
back of the common stock, after pro
viding for the full par value of the
bonds and preferred stock, up to more
than $1,800,000,00(1. There is $508,302,
500 of common stock outstanding.

Why Fierce Arrow Is Strong
There have been reports current

that tho strength of Pierce Arrow com-
mon stock in the last fortnight has
been due to an effort on tho part of
General Motors interests to get control
of tho property. Those reports are
denied in quarter-« where it is stated
that tho move in the stock from the
50s into tho 60s has been based on a
real improvement in earnings. Unoffi¬
cial figures put the current earnings at
the rate of approximately $1 a share.
No dividends tire now being paid, the
disbursement of l'i per cent due to be
voted in August having been passed.

Sinclair Consolidated
Failure of Sinclair Consolidated Oil

shares to respond to the announcement
of the amalgamation of all Sinclair
properties is attributed in sonn* quar¬
ters to confusion caused by efforts to
calculate the immediate earning ca¬

pacity of the combined companies. The
income statements of the Sinclair Oil
and Refining Company and tho Sinclair
Gulf Corporation for the six months
ended June 30 showed combined net
earnings, after interest, but before
depreciation and Federal taxes, of
$8,912,098, or at an annual rate of
$17,824,196. The other constituent
company in the period from May 8 to
June 30 earned $1,681,453, or at tho
annual rate of more than $10,000,000.
The three corporations now compris¬
ing the Sinclair Consolidated were
therefore earning at the yearly rate
of aproximately $28,000,000 at the
close of tho half year, not allowing for
revenues that may be d< rived from
operation of the new Houston refinery
and the return of two tank ships which
had been diverted to war service. It
is stated that it is at present im¬
possible to estimate how earnings will
be affected by the $50,000,000 to be
realized through the sale of about
900.000 additional shares of the new

company's, stock. There are now out-
standing 2,887,982 shares.

An Exceptional Utility
In striking contrast to the inability

of a majority of the com.try's street
railways to reap a profit from curren'
operation is the record of the Detroit
United Railways, which, despite in¬
creased cost of labor and materials
and a 5-cent fare, continues to report
gains in both gross and net earnings.
¡For the month of July the company
showed gross revenues of $2,19 1,810,
an increase of $013,130 over the cor-
responding month a year ago. Operat¬
ing expenses increased $499,654, but
net earnings of $374,320 were --.'.ill

¡$11,389 greater than in July a yur
ago. Passenger earning; for the first
two weeks in September totalled $1,-

¡052,505, compared with $756,946 in
September, 11418. The company pays
dividends at the rat«* «if 8 per cent on
the $15.000,000 capita! stock.

Railroads Planning New Construction
Several of the more prosperous rail

roads, in anticipation of their return
to private control on January ;, ha
completed construction plans fur 1920.
Among the improvements contemplated

jaro tho building and repairing oi
bridges and the erection of new ter¬
minals. Railway officials said yester¬day that they are financially prepared
to carry out their plans in a conserva¬
tive way uAless developments before
the end of the year ar more unfa\
able than are now expected.
American Locomotive at New Mich
The pool in American Locomotive be-

came active again yesterday, and under
the stimulus of a new short interest in
the stock ran the price up to 115. a
new high. There was scarcely any re¬
action from that ligure, as tiie closingsale was at 1117*,, a net gain for tht*
day of t'Vs points. In connection with
the renewed strength in this issue
there was a revival of' reports that the
company will enter an export combina
tion to go after foreign business. It
was learned in official quarters, how-
ever, that there are no new d<-ve!"p-ments in that plan.

Putting Profits In Municipals
Tho activity in the market for NewYork state and city bonds indicates atendency to place profits n ade in stocksduring the hull mark«--, this year into

tax exempt bends, according to bank¬
ers. The state bonds are soughtactively than the municipal, becauseof the feeling in some quarters thatthe tax exempt feature of such bonds
can never be abrogated, whereas it isfelt by some that the degree of r.-r-tainty that the exemption of municipalissues will persist is not so great. The
«pen market is virtually bare of NewYork State 4s, which are quoted at99^8. During the war a block of ?'_',-000,000 of these bonds was sohl at 93Vi,and before the outbreak of hostilitiesthey sold as high as 104. The N'ewYork City 4*>4s sold at 111 just beforethe I'nited States entered the war,dropped as low us 93, and are now
quoted at 102.

Offer Standard Oil Preferred
J. P. Morgan & Co. will to-day offer

to the outsi-ie public tlu* new cumula-tivo 7 per cent preferred stock of theStandard Oil Comp**my «>f New Jersey,which was offered to holders of coni-
mon stock of the company someweeks ago at $100. The pre«ent price is $112, and the stockwill yield 8Í4 per cent. It was ex¬plained at the Morgan «>tfic«*s that thisoporntion is entirely separate from the¡underwriting ami that the stock wasobtained either in the open market orj by the purchase and exercising *,ifrights. The total amount of the issuewas $08,388,300.

China Awaits
Commercial
Development

FOR American business men
and capitalists desiring to

extend their facilities to China
our branch at Shanghai afford
superior advantages for direct
banking service to all parts of the
Empire. Our office in Yokohama,
augmented by branches in San
Francisco and Seattle and direct
connections in Europe, the Dutch
East Indies and Latin America,
can further facilitate American
business in the Far East and
throughout the world.

Our öftrer s toill he pUiA to
advise <s. ii \ -.

Rark^Union
FOREIGN BANKING CORPORATION

5ti Wall Street

Charlei A. Holder, Preniden!
T. Fr<»t*l Aupdort, Vir«r-Pre»tdent
E. B. MacKemie, Sec. & Treat.

Paid If ( tf>ital at i Surfit»

IIHMacMasters& Co
00NSOLIOA.TI . -¡R

Special A nalysis
of

Transcontinental
Oil

der-cribing its hold

ings, potentialities, etc.

Gratis upon request
A»k for \nal.«-*-U 11 .l rt.

»mm

69 WALL STREET
Kbwvoric

Phones Hanover 953G-7-8-3

U. S. STEAMSHIP
Washington dispatches give
promise of the straightening
out of this company's finan¬
cial troubles. A discussion
of n possible change i*i the
personnel of the manage¬
ment given in current issue
of FINANCIAL FORECAST.
AMONG OTHER ISSUES TRK \ T l>

a l ; E

Vanadium Steel
General Asphf-.it

Cosden & Company
Aetna Explosives

Producers & Refiners
In r<"«nirst!nir cu|ilr« n«k fur No, 52

Pent without obligation.

ESTABLISHED )<jO<j

41 BROAD ST NEWYDRK
Phone-Brood 2*5

Allied Oil
Corporation

Paying
Dividends
of 12%

per annum

Send for Circular

John V. Dunne & Co.
44 Broad St., New York

HARR1MAN NATIONAL BANK
Fifth Avftiui & Forty-fourth St.

New York

BANKING HOURS FROM 8 A. M. TO 8 P. I
SAFE DEPOSIT VAULTS B A. M. TO MIDNIGHT

STANDARD
1TEr.Il!.Y I J Mir I ItH
SIMMAKT ^j" Mil! Kit

ON !? ro
»TASDARD Uli £ IKTR8TOM

CARLH.PFOf-tZHri>Vlf.H&CA
Phon« «a*«.I-->.).« Brou! IS Groan St N T.

South America S-eeka Fund«
ror Kailroad Kquipment

Representatives of Soutl \ ».
countries are in New V« rk teek c to
raise funda with wh
templa!«-.i purchases of ra
nient an.i mater als
posed mun eipal impro\ parti«-ularly in Argenti
American .* ,¦... -. rersdec ared yesterday that t > nious to do business with Soutl

:ca, but they hesitate to accept rs
on a lure- »ral,* while the
credit situation of the world is
an unsettled basis. They nrit« »t
arrangements should I».- speedily ma*b
?" that potential foreign bu> 'rs at
American goods should not b
eneed to turn to other sources I
supplies. It whs emphasised that Ger¬
many is anxious to recover her forasftrade position in South America, and
that unies» credit was offered by this
country German business men m.nv.bssuccessful in their plans.


